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Economy and Culture 


Samuel Rezneck, in Business Depressions and Financial Panics: Collected 
Essays in American Business and Economic History (Westport CT: Greenwood, 1971, 
201 pp.), presented six essays that had originally appeared in historical and economic 
journals between 1930 and 1960. He wrote about the effects upon social cohesion in the 
United States of the hard times that occurred after financial crises in the nineteenth 
century: 1819-22, 1837-43, 1857-59, 1873-78, 1882-86, and 1893-97. He also included 
two previously unpublished essays: “The Sociology of American Depressions . . .” and 
“The Rise and Early Development of Industrial Consciousness . . . 1760-1830.” In his 
Preface, Rezneck observed: 

“As more and more people were drawn into the intricate interdependence 
of a modern industrial and market economy, its pulsations and swings became 
universal phenomena, affecting not only the level of business but equally social 
and political conditions, and particularly the state of mind and spirit of people, 
whether in a buoyant or depressed direction.” [v.] 

In the opinion of those whose views are expressed in these samples of the “state 
of mind and spirit of people,” the low point of the business cycle was an aberration that 
required more than an economic explanation and response. None considered financial 
panics to be unpleasant but necessary purges of unsuccessful business models. They 
slighted or ignored the virtue and benefits to society of risk taking and the accompanying 
possibility of failure. 

Instead, they concentrated on what they perceived to be the moral and spiritual 
lapses that contributed to economic decline. They believed they could ameliorate its 
consequences or even prevent its recurrence by educating individual citizens to their 
duties to God and country. 

There is a geographical bias in this array, since most of these publications 
originated in New England, the Middle Atlantic States, or Washington DC. They were 
selected from recent acquisitions of the Special Collections Department, Sheridan 
Eibraries, Johns Hopkins University. 
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National Character 


A.L. Stone, The Work of New England in the Future of Our Country . . . January 4, 1865 
(Boston: Wright & Potter, 1865), 48 pp. 

“A Sermon Delivered Before the Executive and Legislative Departments 
of the Government of Massachusetts, at the Annual election, Wednesday, January 
4, 1865.” [title page] 

“We cannot today, be narrow, and shut our thoughts within the limits of 
the Commonwealth. The times are educating us all into views and sympathies 
broad as the land. We stand in these hours on an eminence, and our horizon is the 
borders of the Republic. We are lifted to the dome of our nationality, and our 
field of vision stretches to the waterline that marks either ocean shore—the blue 
of the lakes and the blue of the gulf. ... [8] 

What is the work of Massachusetts and of New England in this near future 
of the whole country? We may say, in the first place, that the life of New 
England cannot be dissevered from the national life. There has been in some 
quarters certain idle and flippant talk in reference to such a readjustment of the 
national boundaries as should [9] leave this old Puritan Commonwealth and her 
five sisters outside the walls of the new confederation. . . . 

New England is not a certain limited portion of the national domain—a 
sharp eastern angle that can be clipped off. No engineering art can explore and 
project her share of our continental heritage. ... [10] 

Separate New England from the Union? Give us back our sons and 
daughters, more than half a [11] million of them, from all the homes of the land 
outside our borders! Give us back our millions of capital that have already 
changed so much of the western wilderness to a smiling garden. . . . Give us 
back the forceful and fruitful words that have gone forth from her press, her 
pulpit, her rostrum of public oratory, from every platform and every page on 
which eloquent lips of her sons have spoken. . . . Give us back the messengers of 
a pure Gospel that have gone forth at our sending with large self-sacrifice, to plant 
the banner of the cross in ‘western wilds,’ and bear it on in the very van of our 
spreading civilization, and with them the [12] churches they have built, and the 
fair Christian order they have reared amid the outlawry of frontier settlements! 

We have, we may say, in the second place, to keep New England 
undegenerate. The greatness of New England’s influence is not so much in what 
she does, as in what she is. The two go together. When she works, when she 
speaks, it is the background of character that lends to both their weight. ... [13] 

There are some things New England cannot be. She cannot be the granary 
of the nation—a great agricultural producer. . . . She cannot be a grower of 
tropical fruits and flowers. ... [14] But she can be the fountainhead of 

intelligence for the people, kindling in every little vale and hamlet, for the poorest 
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and humblest, the lights of letters and learning. . . . She can be the mother of art 
and invention, so that the right hand of all labor, whether of the [15] mind, the 
shop, or the field, shall stretch itself out to her for the most facile implements of 
its craft. She can be the asserter and defender of all humane and noble principles, 
so that every champion of truth and freedom, every lover of the right and of his 
fellow man, shall draw inspiration from her words and strength from her 
steadfastness. ...” [7-15] 

“Looking forward now and beyond our own confines, we may say, in the 
third place, that it belongs to us to live in, and for the future of the whole country. 
This, too, is one part of our inheritance from a Puritan ancestry. Our fathers were 
builders for the future. They lived for all the coming ages. . . . [20] 

We must look forward, because revolution leaves us not a finished task, 
but only a clear track. Give us peace and victory tomorrow, [21] and it brings us 
only a vacation from fighting, none from work. Revolution does not create a 
civilization. It opens the door and ushers it in, if it be prepared. If this revolution 
of ours succeed fully, it will have helped to rid us of some malign forces in the 
development of American life—at least, of some incarnations of those forces—it 
will deliver into our hands a nation saved from crumbling apart; but what this 
nation shall be and do, what it shall live for and realize, is a problem that would 
yet remain. . . . 

We may ask, then, in the fourth place, what are the specific tasks to which 
we are to address [22] in working for the future of the whole country? . . . Let no 
sign of weariness or impatience in the protected struggle come from us, while a 
rebel taints the air. ... To every fresh call for men, let us give quick, consenting 
response. . . . [23] 

We have, of course, a duty of ceaseless vigilance. The transition periods 
of a nation’s life are perilous crises. The inaugurate the dynasties of moral forces 
that are to sway the scepter for a cycle whose diameter no man can calculate. The 
fortunes of this nation are in transition now. . . .” [19-24] 

“Another duty of ours concerns the deliverance of this land from the 
bondage of the past. That deliverance is not yet complete. For one, 1 am [27] 
restless and anxious until that consummation come. We have been in covenant 
with a great wrong. We admitted it into partnership with our national life. We 
awarded it rights and immunities. . . . 

It was meant that this land should be a home of liberty and justice, for all 
God’s creatures to the end of time; that the rights of man should stand and grow 
here as the old forests of the wilderness had stood and grown. . . . There was to 
be one land on the face of the earth in which political and religious freedom 
should walk over its length and breadth without let or threat. . . .” [26-27] 

“It is a part of our work which ought to have distinct and formal mention, 
to deepen in the hearts of the people the sentiment of the sacredness of 
government. . . . Everything in this land tends to the elevation of the individual. 
We teach that each man, standing erect in the image of God, is the peer of every 
other. ... He has his opinions. He embraces, it may be, some system of social 
and political philosophy. More frequently he holds to tenets and prejudices, 
which are his own and [35] unshared. . . . 
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The nation is bristling all over with these individualities—as isolated and 
distinct, and as sharp as quills of the ‘fretful porcupine.’ How can these millions 
of independent thinkers be made to see alike, feel alike, and act alike in the matter 
of common supremacy of government? ... [36] But with all this independence 
of thought and opinion, each man is himself clothed with political power. . . . 
Government is their creature, not their monarch. How will you teach them to 
revere what their hands have made? ... [37] 

We need to insist upon the divineness of human government. Our 
children must be taught it from the cradle, that however constituted, ‘the powers 
that be are ordained by God.’ If men elect, God crowns. . . . The natural 
philosophy of government ought to have clearer, more impressive, and more 
constant explication in all the literature that trains the American mind. Our school 
books, the press, the rostrum, the pulpit, should discuss with more earnestness and 
more simplicity, the fundamental principles of that philosophy. . . .” [34-37] 

“There will come upon us soon a call to help repopulate] and resettle a 
desolate South. . . . [42] Civilization must begin again with all her tasks 

repeated, and these melancholy ghosts haunting the scenes of her old [43] 
triumphs. Immense regions at the South, are thus blighted. The obduracy of 
rebellion, and rebellion is still obdurate, has brought upon itself this unsparing 
scourge. . . . 

There will be also a work, worthy our best endeavors, to bring up, 
ennoble, and save a degraded [44] remnant of southern population. Here all that 
is generous and charitable, all that is magnanimous and forgiving in the heart of 
New England, will have free scope. We shall have to show our former enemies 
how sincerely and truly we can be, and are their friends. We shall have to bless 
them in spite of their prejudices and all the depressing weight of their old habits. 
We shall have to show them how much better we can do for them than they have 
ever done for themselves. . . . [45] 

Of course the future of the African Race in this land, is a problem that will 
press us as it will press the whole country with its urgent and difficult conditions. 
This land that has held them in bondage, will have to give them a home. This 
nation that has been to them a taskmaster, will have to be a foster parent and a 
protector. With their restored manhood, they must have such a start in respect to 
their material interest, and their social prospects, as well as in all that relates to 
their intellectual, moral, and religious nurture, that the future shall, if possible, if 
they enter its open door, grandly overpay their sorrowful past. For this full 
redemption of the emancipated slave. New England must by wise and unstinted 
charities, by generous legislation and by all social magnanimities, do her royal 
share. . . .” [41-45] 
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H.W. Bellows, The Reformed Church of Christendom, or the Duties of Liberal Christians 
to the National Faith at This Crisis of Opinion: A Sermon . . January 8, 1865 (Boston: 
American Unitarian Association, 1865), 24 pp. 


“Preached by Rev. H.W. Bellows, D.D, in All Souls Church, New York.” 
[cover and title page] 

“On Christmas day, a fortnight ago, being detained in a distant city by a 
necessary journey, I attended a Presbyterian church with an Orthodox friend, and 
listened to a discourse from a scholarly and intelligent divine, the object of which 
was to give the fundamental reason for the rejoicing in the birth and coming of 
Jesus Christ. There was nothing new in the doctrine to those acquainted with the 
standards of the socalled evangelical churches of this country. The sermon set 
forth the lost and condemned condition condition of the whole human race, all 
men by nature being wholly depraved, and justly lying under the wrath and curse 
of god. The significance of Christ’s coming, and the cause of rejoicing in it, was 
this: that conditions of pardon were held out in his life and death, by accepting 
which, in faith, sinners might escape their righteous doom, and be admitted to the 
joys of his heavenly kingdom; failing which acceptance, all men must consider 
themselves on their swift way to everlasting ruin, the implied fate of the vast 
majority of [4] all human creatures. ... [5] 

As we left the church my orthodox friend, an excellent and skilful 
physician, whom I respected and loved, said to me with evident feeling, ‘How can 
a man, in a state of things such as we have just heard truly described, justify 
himself in any vocation except that of saving of souls? The mistake of my life,’ 
he added, ‘is in not having devoted myself to the ministry of Christ. Every other 
occupation is mean and useless compared with this. What else is there worth 
doing except p[lucking human souls out of eternal perdition?’ 

I replied, ‘If you ssincerely and literally believed what you have heard this 
morning you would be a preacher of the gospel!’ And so would every other 
honest and worthy man and woman who believed it. ... [6] What! Nine-tenths 
of the eight hundred millions of human creatures in this world on their certain 
way to hell; sixty thousand of them daily falling into that unquenchable fire, 
victims of their ancestor’s sin, their ignorance and their passions, there to 
experience an anguish as terrible as it is intensified by the boundless, endless bliss 
ebjoyed by their late fellow mortals in a changeless eternity of joy and glory, 
proffered to them, in some cases, in their short and busy lifetime, but now lost 
forever! And yet with this horrible certainty in the mind, be interested in making 
money, or furnishing houses, or acquiring accomplishments, in marriage and 
multiplication of children, in the pursuits of science, the grasces of art, the 
adornments of the person, the pleasures of the table, the amusements of society? 
... [7] 

Are we, then, disp[osed to charge all those who teach and profess to 
believe this doctrine (excepting a few who in self-denying sackcloth and with 
sincere abnegation of all personal pleasure and conforts, devote themselves to the 
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salvation of souls day and nitght)—are we ready to eharge all the rest—the 
millions of Christians professing this ereed, and yet eherrfully and aetively 
engaged in ordinary pursuits and pleasures, enjoying all the eommon eomforts 
and luxuries of life—^with eonscious insineerity and hyproeracy? ... [8] 

By no means. This would be uneharitable, and show poor aequaintanee 
with the laws of human nature. The truth is that men’s alleged opinions on all 
subjeets, espeeially those of a speeulative eharaeter, are powerful and eontrolling 
only in proportion to their aecordance with the laws and neeessary beliefs and 
experienees whieh are always foreing themselves upon them in other direetions 
and upon other subjeets. . . . 

Taking the whole raee together, evry single part of man is always asserting 
its right, exerting its influenee, and so helping to shape human life and destiny. 
Things may be believed on some dignified authority, or from force of reiteration, 
or from respect to the past, or from their supposed good effect, which terminate 
their real influence in the assent given them. Not being fitting in the nature of 
things to the necessities of human condition and human attributes, they are 
simpdy inoperative. If the very doctrine we have been setting forth were really 
true, men could not act as if it were true. The conduct really appropriate to such a 
faith is by the laws and necessity of humanity and human society simply 
impossible. 

And this is precisely what makes men willing and able to hear it. It is so 
contradicted by their instincts, experiences and deeper [9] though unconscious 
convictions, that as a rule they can only dwell on it while it is being recited, 
believe it only while they are making an effort to believe it, and believe it at all 
only in an inoperative and half-real way. In this theoretical manner it is tolerable, 
because it practically troubles so little their thoughts, practices or pursuits, while it 
has its own merits of seeming very awful, of costing virtuous effort to receive it, 
and of seeming conformed to some literal threatenings in the sacred book! 

I intend no disrespect towards those who teach these doctrines, they have 
descended in the middle channel of the Christian church from the earlier times, 
and are clothed with the sacredness of long use and some past service. . . . All 
the delicate shading of spiritual truth, all the qualifications and related ideas 
which modify and explain it, had to be sacrificed to immediate effect, and the fair 
picture of living truth, in all its varied tones and colors, to be shown only in the 
black and white of the most violently contrasted ideas. 

Thus God must be either blessing or cursing; man saved or lost; in heaven 
or hell; wholly and unmeasureably happy, or utterly and eternally wretched! The 
dogmas and symbols of Christianity were for ages adapted to the uses of an 
educated or trained class of clergy, wherewith to operate for their moral and 
spiritual good on an ignorant and unenlightened laity. 

Theology was a theugy. the church managed the world, and its established 
creeds and its usuages less with [10] reference to their essential truth than their 
desired effect. Religion was a sort of politics. Imagine a set of pratised but 
honest politicians assembled at Chicago, or Baltimore, to lay down the platform 
of the national party for the coming period of reconstruction, anxious to promote 
the best interests of the country and to move the people rightly, yet with a feeling 
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that every plank in their platform must be squared to polular prejudiees or popular 
eomprehension, and you ean understand how a eonsiderable part of the doetrineof 
the popular ereeds first found these expressions which now so much astonish and 
shock us. They were suited to different times. ... [11] 

There is, however, no other way to educate people but by means of 
language, symbols, institutions, and usages. We must have creeds, or attempted 
statements of what we believe, whether in politics, society, literature, art, 
manners, or religion. And we do have them, however much we disclaim it. We 
must have religion taught by a class devoted to it; taught as a separate interest 
(which it is not), taught as a positive knowledge (which it is not), although this 
necessity involves inevitable faults of statement, inevitable superstitions of its 
own, and the dangers which attend all set and formal customs. . . . 

I am not concerned, then, to abate or refute these dreadful creeds, from 
pity towards those who suffer from the terrors they inspire. For such is the state 
of public sentiment towards them, that only the weakest sensibilities appear to be 
seriously disturbed by them; and indeed to given them any thing what we might 
suppose would be [12] their universal effect, they have to be worked up at special 
seasons, known as revivals, with artful skill and contagious sympathy into engines 
of alarm. 

Nor do I object to them on account of their mystery. Because they are not 
credited in the same practical way in which rational truths are believed, they are 
not destined to lose their place for a long time in the creeds of Christendom. It is 
idle to suppose that the irrational or increditable character of a theological dogma 
has much to do with its abandonment. ... [13] 

I long, for the sake of common manhood and common veracity and 
common sense, to see the religious statements and professions of the Christian 
world adjusted to their interior faith and convictions; to have the actual and lawful 
interest they take in this world legitimated and put under the sanction of their 
creed; the actual respect they feel for human nature relieved of the theoretical 
infamy they assign it in their creeds. 

I want to see a manly confession that the verbal and plenary inspiration of 
the Bible is not tenable, and is a monstrous fable; that the doctrine of the Trinity is 
true only in some metaphysical sense in which honest Unitarians can accept it; 
that the deity of Christ is a moral and spiritual kingship, not a deity which 
confounds a created and dependent being with the Infinite Maker of heaven and 
earth who filleth immensity with his presence. 

I want to see God’s love and providence recognized in nature as well as in 
grace; outside the church as well as in it; in ordinary life and work as well as in 
Sunday worship, and in purely religious act. I long to see the teaching of the 
pulpit rid of its unreality and become again a fresh, living exposition of p [resent 
conditions. Then would religion recover its primitive power and become the joy 
and pride and glory of our generation. . . .” [4-13] 

“At a recent convention in Boston a resolution was passed calling for a 
general convention in New York, some time very soon, to organize the Unitarian 
body for these and other general purposes. Are you ready for such a convention? 
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If you are cold or indifferent, I shall expect to find less heart and less interest 
everywhere else. . . . 

I was made chairman of the committee for calling this council. Perhaps I 
believe in its ends and objects as thoroughly as anyone. If you fully and warmly 
support it, I think I see in the sympathy of many of our most earnest ministers in 
all parts of the country. West and East, a prospect and a plan for the regeneration 
of our denominational life, and at least finally test the great question, ‘Is liberal 
Christianity to be a permanent and a national demonstration in the great interests 
of Christ and his church, or is it to dwindle and die of dignified decency in the 
narrow track where it has hitherto walked? Brethren, I have a faith it will live, 
flourish, conquer, [24] and bless the country and the world. ...” [23-24] 
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Its Cloven Foot—What It Would Do If It Dared; the Spirit of the Alien and Sedition Laws, 
and of Know-Nothing Days, Outdone (ca. 1870), 8 pp. [The author and publisher are not 
identified in the pamphlet.] 

“During the session of Congress, just ended, July 15, 1870, leading 
Radieals in both Houses made a desperate eoneerted effort entirely to overthrow 
the policy of the country, on the great kindred questions of IMMIGRATION 
AND NATURALIZATION. 

This policy has been maintained for nearly seventy years, since the defeat 
of the old Federal party by the Democracy in the memorable contest of 1801, in 
which the same questions formed a leading issue. 

In each House, a bill was reported by the most important Committee, the 
Committee on Judiciary. The character of these bills was the same. They were 
each a revival of the old atrocious alien and sedition laws of John Adams, and in 
many respects worse. One spirit marked both. Both were throughout carefully 
framed to obstruct, oppress and insult the applicant for naturalization. In a word, 
they were each and both BILLS TO DISCOURAGE IMMIGRATION AND 
PREVENT NATURALIZATION. [1] ...” 

The author reproduced the bill section by section, and commented, “Such 
was the bill, filled to the brim MALICE, OPPRESSION, AND INSULT, 
TOWARDS THE NATURALIZED CITIZEN AND THE EMIGRANT, which 
was endorsed by the Senate Judiciary Committee ... [7] 

Then came the extraordinary amendment of Mr. Sumner to strike from the 
naturalization laws the word ‘white.’ This, of course, was to allow the 
NATURAEIZATION OE CHINESE, and of all the black, brown, and yellow 
savages and half savages of the world. This was defeated but by a single vote. 
[1-7]” 
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Olive Logan, Apropos of Women and Theatres, With a Paper or Two on Parisian Topics 
(1869; New York: Carleton, 1872), 240 pp. 

Olive Logan (1839-1909), an aetress and active lecturer in the Woman 
Movement, was the wife of author William Wirt Stkes (1836-1883). Sikes, a 
social reformer, wrote a novel. One Poor Girl: The Story of Thousands 
(Philadelphia: Lippencott, 1869, 255 pp), which portrayed the decent of 
impoverished women into prostitution as the outcome of a flawed economic 
system, rather than as the result of personal moral failure. 

A brief sample of each author’s work is included in Alan Trachtenberg, 
Democratic Vistas, 1860-1880 (New York: George Braziller, 1970), 368 pp. 

Sikes, “Among the Poor Girls,” Putnam’s Magazine, I (1868), 432-443: 

“Where the Bowery runs into Chatham Street, we pause, and from within 
our close-buttoned overcoats look out over our mufflers at the passing throng. . . . 
Note those thinly-clad creatures who hurry shivering past, while the keen wind 
searches with icy lingers, through their scanty garments, and whirls the blinding 
snow in the pitiful, wearied faces. We count them by tens, by scores, by 
hundreds, as we stand patiently here. . . . The same faces go past in this dreary 
procession month after month. Occasionally one will be missing; she is dead. . . . 
thus one by one I have seen them drop away . . . caught by temptation, and 
drawn into the giddy maelstrom of sin, to come out no more forever.” [151] 

Logan expressed similar concerns in relation to contemporary artistic 
standards in a chapter, “About Nudity in Theaters,” of Women and Theatres: 

“The nude woman of today . . . outstrips herself in the boldest way. . . . 
Managers recognize her as an actress, and pay her sums ranging from fifty to a 
thousand a week, according to her value in their eyes. Actresses, who love virtue 
better than money, are driven into the streets by her; and it becomes a grave and 
solemn question with hundreds of honorable women what they shall do to earn a 
livelihood. 

I say it is nothing less than an insult to the members of the dramatic 
profession, that these nude women should be classed among actresses and hold 
possession in the majority of our theatres. Their place is in the concert-saloons or 
the circus tent. Theatres are for artists.” [305] 
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J.B. McClure, ed., Mistakes of Ingersoll As Shown By .. . (Chicago IL; Rhodes and 
McCkure, 1879), 151 pp. 

An anthology of criticism of Charles G. Ingersoll’s arguments, which also 
includes his “The Mistakes of Moses” and “Skulls, and Responses to Critics.” 

In “The Mistakes of Moses,” Ingersoll remarked, “Now and then some 
one asks me why I am endeavoring to interfere with the religious faith of others, 
and why I try to take from the world the eonsolation naturally arising from a 
belief in eternal fire. And I answer, I want to do what little I can to make my 
country truly free. I want to broaden the intellectual horizon of our people. I 
want it so that we can differ upon all these questions, and yet grasp each other’s 
hands in genuine friendship. I want in the first place to free the clergy. I am a 
great friend of theirs, but they don’t seem to have found it out generally. I want it 
so that every minister will be not a parrot, not an owl sitting upon a dead limb of 
the tree of knowledge and hooting the hoots that have been hooted for eighteen 
hundred years. But I want it so that each one ean be an investigator, a thinker, 
and I want to make his eongregation grand enough so that they will not only allow 
him to think, but will demand that he shall think, and give to them the honest truth 
of his thought. As it is now, ministers are employed like attorneys—for the 
plaintiff or the defendant. . . . [98] 

I want to free the sehools of the eountry. I want it so that a professor in a 
eollege finds some faet inconsistent with Moses, he will not hide the fact, that it 
will not be the worse for him for having diseovered the faet. I wish to see an 
eternal divorce and separation between ehurch and schools. The eommon school 
is the bread of life; but there should be nothing taught in the sehools except what 
somebody knows; and anything else should not be maintained by a system of 
general taxation. I want its professors so that they will tell everything they find; 
that they will be free to investigate in every direetion, and will not be trammeled 
by the superstitions of our day.” [97-98] 

Rev. W.H. Ryder, pointed out, “In the eommencement of this review of 
Mr. IngersolTs lecture ... I wish two things distinctly understood; First, that my 
eontroversy is not with the man, but with his address; and, seeond, that he has the 
same right to advoeate his views as I have to advoeate mine. On the question of 
religious liberty we are as one. . . . But the intensity of conviction may 
degenerate into prejudiee, and this prejudice practically unfits one to diseuss the 
subjeet to which it relates. From what the distinguished leeturer says of himself, 
of his determination in every address he makes, no matter what the topic, to 
denounce eertain views, and from the specimen of his work now brought [22] 
under review, I eonclude that Col. Ingersoll oecupies just this position. 

While, then, the right to speak one’s honest thought is thus frankly 
eoneeded, and the provocation to employ strong language in referenee to certain 
theological opinions is also conceded, it will be admitted by all candid minds that 
certain subjeets from their very nature, and from interest whieh they involve, are 
to be treated with seriousness and fairness. If not so treated, the influence of the 
diseussion is almost certain to be harmful. The leeture under notiee, though 
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nominally on the errors of a particular character in the Old Testament, is virtually 
an assault upon all revealed religion, and especially that contained in the Bible.” 
[ 21 - 22 ] 
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Enterprise, Insolvency, and Social Justice 


W.W. Gray to James Stryker, November 17, 1865, one sheet, holograph, folded and as 
below, 4 pp. 

“W.W. Gray to James Stryker, P.L. Co. Notes, Nov/65.” 

W.W. Gray and his father, unnamed, evidently engaged in a business, 
which failed about 1857 in Virginia. They left nearly $10,000 of debts there and 
must have moved to Philadelphia before 1861. 

Some notes were obtained, probably at a steep discount, by D.B. Taylor 
and the S.D.Stryker estate, from the original holders in Virginia. The notation, 
“P.L. Co. Notes,” may indicate that S.D. Stryker had purchased the notes as a 
speculation or that Stryker had sold goods to Gray and his father, owner of the 
“P.L. Co.” 

According to Gray, a creditor named Taylor accepted Gray’s offer of 
$150. and released Gray from his obligation. In his letter to James Stryker, 
possibly an heir. Gray complained that his father had made an offer to a Mr. 
Murray to settle the debt and Murray promised he would consult the executors of 
the Styker estate. Subsequently, Gray and his father received notice of a lawsuit. 
Gray offered $200. as full settlement. The money paid Taylor and the $200 Gray 
offered Stryker were less than the face amount of the notes, but still might 
represent a profit over their discounted cost to a speculator. 

“Phil., Nov. 17*, 1865. Mr. James Stryker. Dear Sir. I hear that you 
have entered suit against Father & myself for the payment of the D.B. Taylor 
notes you hold. Two years ago this winter I met with Taylor & he had about the 
same [amount] you held & proposed to me, if I would pay him $150.00 he would 
release me. I had [so] near that amount. I managed to get the balance & pay him 
although it took every dollar I had. About a year ago I told Father [illegible] 
some of [illegible] that I had about $200.00. You might have every dollar I had if 
you would release us. He saw Mr. Murray & he said for his part he was willing, 
but would have to consult you & the executors of L.D. Stryker. 

We, or I at least never rec[eived] an answer. And now to commence suit 
without giving us any warning is not good treatment, if I may be the judge. When 
we failed in Virginia, I gave up every dollar I possessed & had to borrow $10 for 
my Father to come home, which I can prove. I never made a profession of 
Christianity, but I trust that I am nonetheless honorable in my dealings. My 
Father is getting old & such things distress him very much. He has worked at his 
trade ever since he came from Virginia & suffers severely for it & his physician 
tells him he will go blind if he does not quit it. Still he is compelled to go on. 

He owes individually over $500 & we owe from $8,000 [illegible] 
$10,000 in Virginia & [illegible] eight-year’s interest on that. I have been told 
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that I could pay it all off with $1,000, but the only one we can go to in time of 
trouble is now almost as poor as we are. 

I made nearly $400 last winter & lost it all by one man in this eity. I am 
willing to let you have every dollar I have in the world if you will release me. I 
eould pay as far as it would go, my debts in the South at 10 eents on the dollar, 
but on Father’s aeeount, I would rather pay you. Whatever is done will have to be 
done by me. Hard labor & trouble is telling rapidly on my father’s health & it 
will be but a few years before he will be dependent. 

I am working on the capital of [a] friend, & he gives me a part of the 
profits, but I assure you they are exeeedingly small this season. I wish you to 
please write me at the Bulls Head Hotel, 2d Street above Poplar, & let me know 
what you are willing to do. If you prefer it, I will meet you at whatever time you 
name. Very respeetfully, W.W. Gray” 
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New Hampshire Insuranee Commission, Report Made to His Excellency, the 
Governor, June Session, 1865 (Coneord: Amos Hadley, 1865), 40 pp. 

Contains detailed finaneial information about eighteen mutual fire 
insuranee eompanies, ineluding the eommissions paid to agents and editorial 
eomments about eaeh eompany's operation, e. g., "The books of this eompany are 
kept by its gentlemanly Seeretary in a very niee and aeeurate manner, worthy of 
example." [16] In their candid summary, the two commissioners stated their 
preference for mutual over stock insurance companies: the former pay dividends 
to policyholders whereas the "enormous" profits of the latter flow directly to 
capitalists. Accordingly, they recommended that such profits be taxed by the 
state. 


“Summary and Commentary by the Commissioners [F. S. Greenleaf and 
Joseph Gilman], May 10, 1865: The foregoing is a fair statement of the condition 
and state of affairs of the various Mutual Fire Insurance Companies now doing 
business in the State. ... It is true to some extent they have to contend against 
a prejudice against Mutual Fire Companies, from the odium upon them caused, if 
not by the unfaithful or dishonest, still the unfortunate management of Mutual 
Fire Insurance Companies chartered at the Capital, Concord. We entered upon 
the duties of Insurance Commissioners sharing in some measure this unjust 
prejudice, but since entering upon the duties and looking at the operations of 
them, the faithfulness of the officers and the care and labor of the directors, almost 
without any compensation, we have become really to feel a personal interest in 
them, we cannot say pecuniary, as the pay of the Insurance Commissioner merely 
pays the expenses of traveling to the several companies, leaving nothing for 
services. We are now compelled to say, we consider the Mutual Fire Insurance 
system, the true and best system for farmers and village property holders. The 
business as the statistics here show, is done at a very small expense. 

It is surprising to find how little is known by a great [38] majority of the 
people on the subject of Insurance. The Commissioners of the State of 
Massachusetts, have published two pamphlets of four hundred pages of very 
valuable information, in which it is stated there is a saving in the pockets of the 
people annually in Massachusetts of $250,000, by the system of Mutual 
Insurance, and that the cost of Insurance for the year 1864 was only 45%, of the 
cash premiums, and for a number of years it has not exceeded 58%, and the rate 
of insurance by them has not exceeded that of stock companies. This saving is to 
go back into the pockets of the people in a dividend at the closing of their term of 
Insurance. 

We take the liberty to here copy one extract from their [Commissioners of 
the State of Massachusetts] valuable report: 'Let us pause here a moment to 
consider the social and political consequences of keeping $250,000 per annum in 
the pockets of the people, instead of pouring it as a perpetual annuity into the 
pockets of a few capitalists. The grand immediate, if not the ultimate aim of our 
social and political institutions is the equal distribution of wealth, so far as it can 
be effected by securing to every man the just fruits of his labor and capital. The 
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capital of joint stock companies, tends more than that of any other elass of stoek 
eompanies to eonsolidate in a few hands. If observation and experienee are to be 
any guides in propheey, we may say with great eonfidenee if no more stoek 
eompanies are created in this eommonwealth, the insurance eapital will be in few 
eompanies and fewer hands fifty years henee, than now.' 

From the statisties published, the profits of Stoek Insuranee Companies 
are enormous, one-half of one per eent, is as mueh as it should cost to insure 
"fair" risks in farm and [39] village buildings for five years, and we think under 
the greatly improved system of our Mutual Fire Insuranee Companies, that will 
prove nearly the eost of insuranee by them in the future. . . . 

The thousand agents of stoek eompanies scattered everywhere through the 
State, whose interest it is to misrepresent, should not be believed when they say 
they ean insure as low as it will eost to insure in the best, or indeed any of our 
mutual eompanies. ,,, 

The offieers of our Mutual Fire Insuranee Companies, are men of well 
known charaeter and standing , and we should all feel an interest in keeping the 
many thousands of dollars annually from going out of state for insuranee, when it 
can be saved here. . . . 

We think the business of Stoek Insuranee Companies done in this State, 
should in some shape pay a tax, as well as our banks or other eorporations and 
firms. To which we most respectfully call your attention.” [37-39] 
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Life Insurance Company of North America, Agent Handbook, 1865, 63 pp. 

A pocket-sized guide that explains the philosophy of the company, the 
reasons why consumers should buy life insurance, and emphasizes the role of life 
insurance as a form of saving and investment, especially for those who have no 
other financial services available to them because they have so little money to 
invest. 
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Massachusetts Special Commission on the Hours of Labor, and the Condition and 
Prospeets of the Industrial Classes, Report of the Special Commission on the Hours of 
Labor, and the Condition and Prospects of the Industrial Classes, February 1866 
(Boston: Wright & Potter, 1866), 70 pp. [Special Coll: HD8083.M4 M3 1866] 

Contains a summary of responses in tabular form to six questions in a 
survey of people and businesses in Massaehusetts (1,000 questionnaires sent, but 
only 80 returned), exeerpts from testimony of workmen and employers, and 
examples of letters sent to the Commission in response to its queries. 

The Commission observed: 

“If [wage earners] are to beeome men, mentally as well as physieally, time 
must be given for mental improvement. We are aware of the objeetion always 
urged, that our great danger is from idleness rather than overwork, and there is 
mueh foree in this. But the idlers from whom society has most to fear, though 
often found among the working class, are not of them. They are not men who 
work eight hours instead of ten or eleven, but men who do not work at all. 
Piekpoekets, burglars, thieves, garroters, and the like are seldom of the working 
elasses, and yet there are multitudes of people who seem to see nothing but an 
increase in erime as the result of redueing the hours of labor an hour or two in a 
day. There is some eause, perhaps, for sueh a fear, but it may be earried too far. 
The dangerous elasses are those who will have as little as possible to do with 
honest toil.” [40] 
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George L. Andrews to Noah Perrin, Notice of meeting of creditors of Hamilton Willis, a 
Bankrupt, July 23, 1867. One sheet printed and holograph. 

“To Mr. Noah Perrin of Needham, County of Norfolk, and state of Massachusetts. 
Creditor of Hamilton Willis, bankrupt. You are hereby notified, that a Warrant in 
Bankruptcy has been issued out of the District Court of the unites States, for the District 
of Massachusetts, against the Estate of Hamilton Willis, adjudged a Bankrupt, upon his 
own Petition; That the payment of any Debts, and delivery of any property, belonging to 
said Bankrupt, to him, or for his use, and the transfer of any property by him, are 
forbidden by law; that a meeting of the creditors of said Bankrupt, to wit: [A long list of 
debts ranging in size from $21.31 to “Granite State Bank, Exeter NH, $51,700.30” 
includes: “Noah Perrin, Needham MA, $14,273.00.” The total of the indebtedness was 
written in pencil, evidently by Perrin, as “$538,082.05” along with the note: “Ought to 
have gone to State’s Prison.”] to prove their Debts and choose one or more Assignees of 
his Estate, will be held at the Court of Bankruptcy . . .Boston MA, before S. Eothrop 
Thorndike, Register. George E. Andrews, U.S. Marshall, Mass. District, as Messenger.” 
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U.S. Supreme Court, F. Chamberlin, Of Counsel, Argument for Plaintiff in Error: 
Society for Savings v. Gabriel W. Coite, Treasurer of the State of Connecticut (Harford 
CT: Case, Lockwood, 1867), 23 pp. 


The U.S. Supreme Court (73 U.S. 594 1867) rejected Chamberlin’s 
argument and upheld the judgment of state courts against the Society for Savings 
and the annual state tax upon its total deposits, including assets invested in 
securities issued by the United States. 

“The facts out of which this suit arises are briefly and fully stated upon the 
first and second pages of the record, to which reference is hereby made. The case 
as therein found was agreed upon under and in pursuance of provisions of the 
‘General Statutes” of Connecticut. The ‘Society for Savings’ is a corporation 
created in 1819 by Special Act of the legislature of Connecticut (2 Private Acts 
1049-57) and is empowered by it Charter to receive deposits of money and 
improve them for the benefit of its depositors. 

Provisions are introduced tending to secure economy in the management 
of its affairs and a division of all the profits [italics in original] among the 
depositors. In 1821 the Society was specially authorized to invest its funds in the 
Stock of the United States; and all Savings Banks in [4] Connecticut were, in 
1862, authorized by general statute to invest in United States Securities in larger 
proportionate amount than was here invested. 

The legislature in 1862 (Session Laws 1862, p. 49) enacted thaqt the 
treasurers of the several Savings Banks, &c., should make annual return of the 
total amount of all deposits in said institutions, on the first day of July in each 
successive year. And that each of said Savings Banks, &c., should annually pay 
to the Treasurer of the State a tax of 14 of one percent ‘upon the whole amount of 
their deposits and stock’ on the first days of July aforesaid. . . . 

Upon the case submitted, the Superior Court of Connecticut held that the 
Society was bound to pay upon the full amount. Upon error, this judgment was 
affirmed by the majority of the Supreme Court of Errors. The majority and 
minority opinions delivered by that Court are herewith submitted. 

It will not be claimed on behalf of the State, that its government may 
rightfully tax the Securities of the Federal Government. [5] Whether said Statute 
of Connecticut, as sought to be enforced by said treasurer, imposed a tax upon 
such securities? Is the principal question in the case. . . . [3-5] 
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Albany NY National Savings Bank, Albany’s Historic Street: A Collection of Some of 
the Historic Facts . . . Fiftieth Anniversary (Boston: Walton Advertising, 1918), 45 pp. 

The bank issued a history of Albany, New York’s commereial distriet 
along State Street in order to commemorate the bank’s founding and 
incorporation on May 6, 1868. 

According to the announcement in the ''Argus of Monday morning, June 
28, 1869, . . . ‘The object of this bank is to pay to the depositors the entire 
earnings, after deducting necessary expense and, when practicable, a small 
surplus each year, to form a fund for additional security. The trustees [vi] expect, 
by strict economy and skilful management, to be able to pay the depositors six per 
cent per annum. Such interest is earned in similar institutions in other cities, and 
there is no reason why depositors may not derive equal advantages in Albany. 
Such an addition to the interest receivable here will prove a vast benefit to the 
class of small depositors; and therefore we wish the new institution a long and 
prosperous career, and to promote that desirable end we unreservedly and 
cordially commend it to the confidence of our readers.’” [v-vi] 
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C.I. Gordon, The Bankrupt’s Son: A Tale of the Panic of ’73 (Denver CO; G.M. Collier, 
1892), 263 pp. 


“Introduetion. In the year 1873, the great bubble burst. The delusive, 
fietitious, balloon-prosperity eonsequent to the unwarranted inflation of monetary 
values then exploded, and wreek and ruin dotted, as with leper spots, our beautiful 
land. Firm after firm, to the number of thousands, went down beneath an 
insidious and deadly eommereial leprosy. Old houses that had stood for a 
eentury—houses whose bases had been eemented in the very foundation stones of 
our republie, shook, tottered and fell into irretrievable ruin, and the gloomy pall of 
despair settled, with the oppressive weight of a horrible nightmare, on forty 
million people. 

Capital, freightened, suddenly refused to move, and labor, palsied and 
helpless, sank down to starve. The ruddy glow of the fumaee fire east no longer 
its lurid light athwart the bronzed faees of men. The loom of the faetory sang no 
longer its [4] blithesome song to the toilsome gatherings gay, and the earth no 
longer brought forth its wonted fruits from root and vine and tree. Industry stood 
still. Agrieulture languished, and the eommereial world reeled as a drunken man 
beneath the blow, while millions, wretehed, woe-strieken and hopeless, wandered, 
they knew not where, for bread to eat. Those were terrible times—times to be 
long remembered, times from whieh, with all our tremendous resourees of 
personal and territorial wealth—^we have but reeently reeovered, but times, let us 
hope, from whieh we and posterity may draw some useful lessons, and out of a 
great evil may eventually eome mueh of lasting good. 

As we now turn again after some years, to that dark epoeh in the eivil and 
politieal annals of our eountry, we do so, not for the purpose of writing a history 
of that period (that may be reserved for a future day) but with the intention of 
traeing its bearing and effeets upon the life, eharaeter and eourse of a few 
individuals, in the hope it may prove both pleasing and instruetive to those who 
love to eontemplate [5] the workings of our eommon nature under eireumstanees 
adverse as well as prosperous. To sueh, we respeetfully invite their attention to 
the following ehapters from the lives and experienees of a few from out of the 
thousands, who lived and struggled during ‘the days that tried men’s souls.’” [3- 
5] 


“Chapter I. Father and Son. ‘Great heavens! Must it all go? All! And 
just as my boy, my noble boy, is to enter upon the great battle of life! No, no, it 
eannot be. It will be so hard for him, and—me. God have merey; it will kill me! ’ 
broke in low, painful aeeents from the pale, pinehed lips of an old man as he 
paused before an imposing mansion on Fifth Avenue in the City of New York, 
and gazed up at its magnifieent proportions, sharply outlined against the star-lit 
sky. 

For a moment he stood there with his sad, troubled eyes fixed upon the 
building, and the eold Mareh wind tossing his white loeks about his faee and 
neek, then slowly and wearily aseended the stone steps. Very wearily, almost 
uneonseiously, it seemed, he inserted and turned the key, pushed [10] open the 
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door and tottered, rather than walked, into the dimly lit hall. Moving slowly and 
feebly on, he presently turned in at an open door to the left, and sank heavily into 
a large cushioned arm chair before an open grate fire. ... [11] 

The house into which we have introduced the reader, along with the old 
man, was his home, and the apartment his library. Although at the head of the old 
and long established mercantile firm of Phillip Irvington & Company, Mr. 
Irvington had been something more than a successful businessman. Years before 
he had been prevailed upon to enter the field of politics, and being a man of large 
and liberal views, and of free and generous disposition, he soon became 
exceedingly popular with the people, and was by them repeatedly elected to high 
positions of State and National trust.” [9-11] 

“Divesting himself of his great outer coat and hat, Phillip started at once 
for the library. . . . With a countenance bearing a remarkable [14] resemblance to 
that of the old man, it was what his father’s might have been forty-five years at 
his son’s age. ... He was, indeed, a father’s ‘noble boy,’ if appearances do not 
lie, and such appearances do not often lie. ... [15] 

‘What a blessed thing it is to have a good home, father! Such a night as 
this makes a fellow appreciate it thoroughly. The only sad thought in connection 
with it is—that all do not have it. I wish they did. ’ 

‘Yes, yes,’ replied the old man, as he stopped in his slow walk across the 
room and turned toward his son, ‘it is sad, very sad, to think of the houseless and 
homeless,’ and then, with a weak, faltering voice, continued: ‘I hope, my boy, 
such may never be our hard lot; but no man [16] can tell. No—no man can tell 
what is before him—no man indeed, can tell what a day may bring forth. No man 
can make himself absolutely safe for the future. 

Let him be as careful as he may. Let him try however well, still he may 
eventually go down in the ruin and folly of others. Ah! if we could but have the 
sole guidance and control of ourselves and our fortunes without the fatal 
interference of others, whether enemies or friends—more particularly friends (?) 
we might make ourselves comparatively safe and feel a little sure of the future, 
but in our daily life and work we are so closely identified with then lives and 
works of our fellows, that the wreck and ruin of one often will, and generally 
does, involve the wreck and ruin of others.’ 

‘But there is no danger—^you surely do not mean there is any danger now 
to us?’ quickly asked the son as he caught the sad, significant tone behind the 
words and noted for the first, clearly, the depressed, dejected, nay, haggard 
appearance of his father. 

‘Why not us as well as well as others, my son? The maelstrom that is 
daily, almost [17] hourly, engulfing so many every side, must, it would seem, 
presently draw in all. I am not sure—not sure but we may go down, too. God 
help us, I fear so,’ said the old man, as he again sank wearily into the chair and 
dropped his head upon his trembling hands.” . . . [14-17] 

The attentions of Phillip, a graduating college senior, valedictorian, and, as 
far as his contempories knew, the favored son in a wealthy family, were 
welcomed by two young women in his set. Bella was attracted by the prospect of 
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merging two fortunes. Nina, Bella’s eousin who lived in the same household, was 
in love. Phillip knew their respeetive eharaeters well enough and favored the 
sweet but penniless cousin. Mindful of the threat to his father’s business, Phillip 
instead proposed marriage to Bella and, three months later at his graduation, she 
accepted. He returned home immediately to learn more about the sudden illness 
that had caused his father to miss the festivities. 

“Descending from his room a little while after, [Phillip] left the house and 
hastened downtown to his father’s store. It was a bright shiny day, but to Phillip 
everything seemed freighted with a heavy shadow. To him, the sun shone 
gloomily in the sky, and clouded everything on which it cast a ray, with a somber 
tinge. The buildings frowned gloomily on his passing footsteps. The people, he 
thought, looked gloomily at him as he hurried [184] by. Some friends he met 
stopped and smiled gloomily their congratulations on his late College successes— 
the very air seemed laden with an oppressive gloom—all was gloom, gloom, 
gloom, the gloomy painting of a wretched mind, as he hurried along the gloomy 
streets of that great city of gloom, and finally entered the business house of 
Irvington & Company, upon which seemed to rest a still greater gloom. 

As he went in, and through the store, the clerks bowed gloomily; the 
goods on the shelves and counters were shadowed in gloom—there was not a 
bright thing in the whole place to be seen as he passed on to the office in the rear 
of the building, and saluted the junior partner, sitting in a chair and wrapped in a 
cloud of the deepest gloom. 

‘Good morning, Mr. Irvington,’ said the partner, gloomily, as he turned 
over the leaves of the great ledger before him. 

‘Good morning, Mr. Ratkins; what is the best word?’ asked Phillip, 
throwing himself into a gloomy chair. 

‘Nothing very good,’ said Mr. Ratkins, gloomily shaking his head, ‘We 
can’t hold [185] out much longer. I suppose you are informed of our true 
condition?’ 

‘No, I have just returned from college, and father being so ill and at 
present resting quietly, I did not wish to disturb him, but came here to find out the 
worst at once. What was it that gave him the shock that came so near proving 
fatal?’ 

‘The failure of King, Banks, Barlow, & Company, the announcement of 
which he read in the morning papers. You did not see it, then? or, perhaps, if you 
did, you did not know its probable affect on us?’ 

‘No, I did not see the papers for several days previous to my graduation. I 
was so busy I didn’t think of looking at them. So that was it; I feared as much. 
But Mr. Ratkins, is there no hope? Can you not pull through?’ 

‘No, no, impossible,’ replied Mr. Ratkins, slowly shaking his head. We 
might hold out a little longer, but your father insists that we shut down, while we 
are sure of paying dollar for dollar; and I, myself, think that is better, too. I have 
notified all parties concerned and some time next week it will be made public, I 
suppose.’ [186] 
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‘Will it take all; individual as well as partnership property to meet the 
liabilities?’ eagerly inquired the young man. 

“I am afraid so, Mr. Irvington. There may be a few thousand left, but only 
a very few. In consequenee of our great losses, through other failures during the 
past six months, we have been eompelled to strain every nerve and to resort to 
every legitimate means to maintain our position and eredit, and might have pulled 
through all right, but now, this last, unlooked for, collapse of King, Banks, 
Barlow & Company, has completely undone us. We can do nothing but succumb, 
and now our only thought is to preserve our honor and good name. It is a bad 
state of affairs, Mr. Irvington, but there is no help for it, and what makes it harder 
to bear, the fault is not ours.’ 

‘Oh, this is fearful!’ exclaimed Phillip rising, ‘And my poor father! Do 
you know, Mr. Ratkins, he will never survive, I fear, this calamity?’ 

‘Do you think so? Is he so bad as that?’ uneasily asked the partner. 

‘Yes, I fear he is. Oh, if I could only do something to help him and you! ’ 

[187] 

‘Ah, I wish you could, Mr. Irvington, and especially your father. He is a 
noble man, and ill-deserving this misfortune; but you cannot, I am sorry to say,’ 
answered Mr. Ratkins in a sorrowful voice. ‘You may, however,’ he continued, 
‘do something in another way for your father, and that is this: Keep, if possible, 
from his mind all business matters. If he should speak of the affairs of the firm— 
its credit, and what might or should be done, as he is likely to do, endeavor to 
draw his mind away from all such thoughts, by reminding him that you are now 
here, and can, with my help, do all that there is to be done. That may help him to 
a more speedy recovery. The influence of the mind over the body, is very great, 
you know, and from my long intercourse with him, I know that he is apt to take 
this misfortune too greatly to heart; and you know it was the mental shock that 
prostrated him at first. ’ 

‘I will do all I can, Mr. Ratkins, to keep him as quiet as possible, you may 
depend upon that. Indeed, I feel that in such a course lies his only chance of 
recovery,’ and walking slowly out, Phillip left the store and turned hime.’” [183- 
187] 

“‘Oh! Bella!’ suddenly exclaimed Nina, in a voice thrilling with actual 
pain, as she dropped one of the papers and fell back in her chair with a startled 
loook of keen anguish in her eyes, while the blood receding from her face, left it 
an ashy pale. 

‘Wy, Nina!’ said Bella, rising quickly, and moving toward her cousin, 
‘What is the matter?’ . . . 

‘The paper!’ gasped Nina; ‘Phillip’s father . . .’ 

‘Is dead? Why how you freightened me! ’ said Bella, returning to her seat. 
‘Why should that affect you so? We have all got to die sometime.’ 

‘No, not dead—has failed.' 

‘What! ’ almost shrieked Bella, now in turn greatly excited. ‘Is it possible? 
Let me see,’ and taking the paper from Nina’s trembling hand, she read at the 
head of the first column as follows: [195] 
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‘ANOTHER SAD FAILURE. THE FIRM OF PHILIP IRVINGTON & 
CO. DRAWN INTO THE VORTEX. Liabilities $1,500,000, Assets about the 
Same — Mr. Irvington, the Senior Partner, Prostrated by the Shock—His Life 
Despaired of.' 

And then followed a long aeeount, of whieh the following is the 
substanee: 

‘It is with regret that we are eompelled to record the failure of the old, 
long-established, highly-honored firm of Phillip Irvington & Company, the 
circumstances attending the failure are mainly these: It seems that the firm during 
the past year, in common with many others, suffered some heavy losses, that 
proved embarrassing but not imminently dangerous to its existence, and it is 
probable that its good name and credit would have carried it safely through had 
not the sudden and unexpected failure of the greqat house of King, Banks, Barlow 
& Co., with which it was closely connected in business matters, pulled it down 
without a moment’s warning and engulfed [196] it, with many others, in its own 
ruin. 

The firm, despite thais last crushing blow, might have held out some time 
longer had they been so disposed; but they deemed it best to stop while they could 
pay in full their liabilities and preserve that unblemished name and credit that has 
been so well and honorably known for nearly a hundred years in the mercantile 
world. This they will do. The firm will pay all it owes, dollar for dollar, and it is 
hoped there may be a little over, but the surplus will not be large. Mr. Irvington, 
the senior partner, is prostrated by the shock, and it is considered very doubtful 
whether he will recover. 

This last failure is one of the saddest we have been called on to record, and 
in this, their hour of trial, we extend to them our warmest sympathy and hope that 
they may yet find a way out of their difficulties and be enabled to go on with their 
hitherto very successful and honorable business career.’ 

‘Well, that ends my relations with the son!’ exclaimed Bella, as she 
finished reading and looked up at Nina with a cold, determined expression of 
fixed resolution on her pale face. [197] 

‘Why, Bella, you surely cannot, do not mean—’ 

‘But I can and do mean it. Henceforth, he is nothing to me,’ said Bella, 
interrupting her cousin, and then with a marked touch of irony in her voice, 
continued, ‘I now see why he didn’t call last evening. He did well in not calling. 
He manifested very good judgment and he will show still better sense if he does 
not presume to call at all, but stay away altogether.’” [195-197] 

Years ago, Phillip’s father had helped a young in financial stress. The 
grateful lad moved to Colorado, made his fortune in the mines, and immediately 
returned to the East when he heard of the collapse of Irvington & Company. This 
“Gold King of the Rockies” paid all the firm’s obligations and advanced capital 
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sufficient to carry it through the erisis. Phillip proposed marriage and Nina 
eagerly aecepted. 

“Today Phillip is a multi-millionaire, and his voice is prominently heard in 
the great eouncils of the nation, while Nina, more beautiful than ever, reigns a 
double queen—queen in the social circle, queen in the hearts of her husband, and 
her lovely children. Over Bella, a shadow seemed soon to have fallen. After two 
seasons of unusual gaiety and dissipation, her bright, soeialstar gradually dimmed 
and faded away from the firmament, and she was seen no more. Soured and 
embittered by her one [263] fatal mistake, isolated, alone and hopeless, she sits 
amid the dead ashes of the irrevoeable Past [^zc] . . .” [262-263] 
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Charles Nordhoff, The Communistic Societies of the United States; from Personal Visit 
and Observation: Including Detailed Accounts . . . (1875; New York: Hillary House, 
1961), 439 pp. 


A reeord of Norhoffs visit in 1875 to “the soeieties whieh may thus be 
properly used as illustrations of sueeessful eommunism in this eountry are the 
Shakers, established in the eastern states in 1794 and in the west, about 1808; the 
Rappists or Harmony Soeiety (1805); Baumelers of Zoarites (1817); Eben-Ezers 
or Amana Communists (1844); Oneida Perfeetionists (1848); learians (1849); and 
the Aurora Commune (1852).” [385] 
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Reply to the Charges Made Against the Managers of the Boston & Albany Railroad in a 
Report Made to the Legislature, by One of the State Directors, By the Vice President of 
the Company . . . Feb. 9, 1876 (Boston: Wright & Potter, 1876), 22 pp. 


''To the Stockholders . . . Grave charges of mismanagement have been 
recently preferred against the directors of your road. They affect, if well founded, 
not only your interests as stockholders, but the good faith, the personal honor, and 
official integrity of some, if not all, of the members of the Board. As one of those 
assailed, and responsible for my share in most of the transactions which have been 
called into question, 1 take the very earliest opportunity which has offered, to 
meet and deny and disprove these charges. 

At a meeting of the stockholders held in January 1874, 1 recommended to 
them the approval and adoption of a lease of the Ware River Railroad. That lease 
had previously received unamimous approval of the directors. The terms of the 
lease, and the general condition and character of the road, were fully explained to 
you at the time. 

It is, in brief, a road fifty miles in length, extending from Palmer, on the 
Boston & Albany road, through the busy and prosperous towns and villages of 
Thorndike, War, and Gilbertville, [Massachusetts], thence through the agricultural 
districts of Hardwick, Barre, and Templeton to Winchendon, on the Chesire road. 
Seven hundred and fifty thousand dollars in stock, and an equal amount in bonds, 
had been subscribed for, paid in, and expended on the road. 

The towns and people on the line of the road had shown their faith and 
interest in the enterprise by large contributions of mony and credit. About one- 
third of [4] the road had been completed, and the remaining part was in a greater 
or less state of forwardness, when the resources of the company became 
exhausted and the work was stopped. The finished and best part of the road, 
extending from Palmer to Gilbertville, had been leased and opened for a time by 
the New London Northern and Vermont Central Railroad companies, but the lease 
had been cancelled or forfeited. 

To relieve the company of its embarrassments, the legislature in 1873, 
passed an Act authorizing the formation of a new company by the bondholders, 
giving them the right to convert their bonds into stock in the new company, at par. 
The original stock of $750,000 was, by this operation, entirely wiped out. 

Under the condition of things, your directors were unanimously of the 
opinion (1 never heard of a dissenting voice) that it would be for the interest and 
protection of the Boston & Albany road to obtain possession and control of this 
road.. The condition of things at that time was very different from that of today. 

It was during the era of leases and extensions. The Vermont Central 
Company, one of our most active competitors, had obtained for a time, possession 
of the Ware River road. It was understood that they offered, and were ready to 
pay, eighty-five thousand dollars a year for a lease of the whole road, with a 
percentage of the profits when the earning should exceed a specified sum. . . . 

Many of the other strongest and best companies in the State had made and 
were making more or less leases and extensions for the purpose of securing or 
increasing their business. . . . These considerations operated upon the minds [5] 
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of the directors. They certainly influenced me. I felt, also, somewhat acquainted 
with the people and business of the towns interested in the road. With the 
exception of Ware, they are all Worcester County towns, of reputation and 
influence. I used every available means to inform myself about the prospects of 
the road, and satisfied myself that it would be a wise measure to secure it. I have 
no doubt about that now. 

The company could not purchase the road or the bonds itself, and as then 
only practicable way, it was suggested that if the President could and would 
secure a controlling interest in it, the directors would favor a lease of the road 
upon fair terms. This he did, as he has already explained to you, and after he had 
secured it, he expressed his willingness to transfer all his interest in the road, more 
or less, if the company would take it off his hands and relieve him of his 
responsibilities, paying what it had cost him, and interest. 

It has been asked why this offer was not accepted. The directors were 
advised the the company could lease, but had no legal right to purchase and hold 
the road or the bonds. If it could have been legally done, the directors certainly 
made a mistake, as it now appears, in not availing themselves of the opportunity 
in some way to acuire the property for the company. But the scheme did not 
present to the most sagacious among them the opportunity for profitable 
investment, which it has since proved to have been. No one then foresaw the 
business depression and shrinkage of values which has since taken place, and has 
given an unforeseen value to this stock. 

On account of the interest of the President, I was made chairman of the 
committee to arrange the terms of the proposed lease. I had not a dollar’s interest 
in the Ware River Road, in any way; and had no desire or thought or expectation 
of ever having any, and I had, for me, a large interest in the Boston & Albany 
road. Upon my motion, Mr. Crocker, who had also a very large interest in our 
road, and none whatsoever in the Ware River road, was associated with Mr. Colt 
and myself on the committee. [6] 

We examined the subject, and considered as carefully as we could. We 
studied and compared the terms and provisions of leases of other roads, and we 
faithfully and honestly endeavored to serve your interests, and yours alone. We 
had no consultation or negotiations with Mr. Chapin upon the subject; but the 
business, so far as we were concerned, was done with the committee of the Ware 
River road. Various propositions were made upon the one side and the other, and 
were considered. Our preference, at first, was for a lease for a percentage of the 
gross earnings. Undoubtedly, for a short lease of a new road, this would have 
been better for us. 

But we have faith in the future of the road, and considered it poor policy to 
build up and develop a business to be lost or taken away at the end of a few years, 
just when, through our means and efforts, it was becoming profitable, and we 
finally concluded that a long lease, for a specific rent, which would give to this 
company, after the maximum limit was reached, all the benefit of future 
development, would in the end, be most advantageous to the leasing road. I have 
no doubt abnout that now. . . . 
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With the financial experience of the last two years, I am of the opinion, 
and am ready to acknowledge, that the directors made a mistake—not in leasing 
the road, which I should be in favor of again—but in paying a maximum rent of 
more than six percent. I am reasonably sure that [7] the lease could not have been 
obtained for less. The difference is $7,500 a year, not enough to make any 
material difference with the Boston & Albany Road, its capital or income, but 
worth saving. If we have the business to do over again, I, for one, should 
endeavor to save it. 

As to the road itself, I will make the prediction, that your successors and 
our successors will hereafter see and acknowledge the wisdom of the lease. The 
road is destined, by future connection, to be the shortest and best route from 
Concord, New Hampshire, one of the greatest railroad centers of New England, 
over sixty-five miles of road operated by this company, to New York and to the 
South and Southwest. It penetrates the very heart of the richest agricultural 
district in the State, and especially rich in the products of the dairy. Boston will 
yet, in my opinion, and in a short time, derive its best and largest supply of milk 
from this road, a new business, which will yield a large and profitable income to 
the main road, as well as to the branch, and which, while benefiting this 
community and the roads, will add largely to the wealth and resources of that 
section of our State. 

Few leases of railroads, I think it will be found, have been made during the 
last ten years in the Commonwealth, upon terms, all things considered, more 
favorable to the leasing road. If the terms of the lease shall be thought too 
favorable to the stockholders in the Ware River road, I can only say that the 
directors acted honestly and in good faith, and as they thought for the best interest 
of the Boston & Albany road. 

You have been informed that I and some members of my family became 
afterwards the owners of a few shares of the stocks of the Ware River road. It is 
true that after the lease was completed and executed, I did very unexpectedly 
purchase in the market, as I should have purchased any other stock, just fifteen 
shares for myself, and a few for others. I do not perceive that this requires 
apology or defense. 

In concluding what I have to say about this lease, I freely admit the 
delicacy of such a transaction. It must be [8] judged by the motives and 
necessities which prompted it, by the character of the men who made it, and by 
the results which will follow it. Let it be tried by these tests. 

A charge of official misconduct has also been made against one of the 
directors of the road, connected with certain gravel contracts, and the construction 
of the third track from Boston to Brighton. Inasmuch all of these contracts were 
made personally by me, acting as the agent and representative of the company, 
this charge necessarily assails the integrity or propriety of my official conduct. 
You have a right to know, and I desire that you should know, just what those 
contracts were. . . .” [3-8] 

“[20] . . . Upon a former occasion, I have spoken in detail, in a spirit of 
boast rather than apology, of the long list of improvements which have been made 
upon the road since consolidation. . . . The record of the last year is in keeping 
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with that of former years. Whatever others may say or think, I take pride and 
satisfaetion, as an officer of the road and as a stockholder, in standing by that 
record and in justifying those expenditures, wirth a single possible exception, and 
that is in the matter of the [21] South Boston flats, where the Commonwealth is 
the beneficiary and this company the loser. To prevent any future 
disappointment, and to anticipate any adverse criticism against the management 
of the raod hereafter, I venture to express the opinion, speaking for myself alone, 
that, if we can be relieved from the necessity of increasing our construction 
account by any further expenditures upon those fiats, we can well afford to lose 
the money which has already been expended there. 

The bargain was made under circumstances very different from any 
existing ones, but which at the time seemed to justify it. I can see no reasonable 
chance now of these flats being required for the business of the road, or, if 
required, of their being made available for that business, within any period which 
will justify the large expenditure which will be necessary to develop them. 

With that single exception, the enterprises which have been undertaken, 
and the improvements which have been made, are worth all that they have cost or 
will cost, and more, in their intrinsic value, in the means and facilities they furnish 
for serving the public interests, and in increasing the capacity of the road for 
earning remunerating dividends for the stockholders. . . .” [20-21] 
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Casper Hett to S. Snyder, Dee. 18, 1876. One sheet, folded, four pages, holograph. 

The Federal Census of 1880 for Philadelphia PA, Distriet 376, listed 
Casper Hett, age forty-six, printer, born in Germany of parents who were both 
born in Germany. Casper was married to Hannah, age forty-one, bom in Canada 
of parents both born in Pennsylvania. Casper and Hannah were parents of two 
daughters, ages twelve and nine, both born in Pennsylvania. 

The same Census for Philadelphia PA, Distriet 236 listed David Shupe, 
age 35, “furniture business,” born Ohio; his wife Emma, age 26, “keeping 
rooms,”; and two ehildren, age six and four. In Distriet 157, the oeeupation of 
Louis R. Kramer, age 31, bom England, was shown as “printer.” 

“Lansdale [Philadelphia PA], Dee. 18, 1876. S. Snyder, Esq. Dear Sir; 

On Saturday, 1 went through the eity looking to see how it stood with 
Shupe’s advertisements in the paper. 1 ealled at about fifteen plaees and in every 
plaee Shupe was in debt to sums ranging from $3.00 to $21.00 and if some of 
those Tavern keepers of whom he borrowed money ever get a hold of him they 
threaten to put a noose on him. He has made a niee mess of it, and it will be hard 
work to build up the business again. 

It is hard work for me to get any money from Mr. Kramer for my wages. 
He says that he has to buy the paper and pay all other expenses out of his poeket, 
he eannot pay me my wages. Christmas is near at hand and as 1 am the father of a 
small family, you will fully understand the neeessity of my having a few dollars 
for the Christmas holidays. 

1 must, therefore, eall upon you for some money this time, and after this 
time, and this, 1 will try and get of Miehael what 1 need, until the arrangements 
are made. Please send me $10.00 to Lansdale so that 1 may have it by Wednesday 
evening. 1 am in absolute need of it or I would not ask you for it. By next 
Saturday my wages will amount to $45.00, of whieh 1 have reeeived about 
$12.00. Do me this favor and 1 will bother you no more. 

Respeetfully, Casper Hett. 

[P.S.] 1 am going to Souderton [Montgomery County, PA] some day 
during the week and see how it stands there, on what the prospeets are of a sale.” 
[written erossways on a blank page] 
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Bangor ME Savings Bank, Statement of Its Perfect Solvency By the State Bank Examiner 
(January 2, 1878), one sheet, one side. 

“The depression of business, depreciation of values, and the numerous 
failures of banking institutions throughout the country has created more or less 
anxiety and distrust on the part of depositors in savings banks, which has resulted 
in a disposition to withdraw funds more rapidly than the ratio on which the 
realization from investment has been based. . . . The [state bank] Examiner 
shows that notwithstanding the losses from depreciation of values and other 
causes, the gains of the bank from other investments have more than offset them, 
and even at market rates it has a clear surplus over all liabilities.” 

[The Examiner wrote in part:] “Depositors must be aware to force a sale 
of the assets, especially real estate, at his time when depression rests so heavily 
upon this class of property, would result injuriously to their interest and induce 
additional and needless loss. No one can place his real estate upon the market at 
the present and get much above half of its actual value, whereas a sale in the 
future, when real estate shall be saleable would demand its actual value.” 
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J.B. Weaver, International Conspiracy Against Labor: Give Back to the People 
Unrestricted Coinage of the Old Silver Dollar; Speech in the US. House of 
Representatives, May 9, 1879, 16 pp. 

Weaver was a Greenbaeker and Congressman, (1879-81 and 1885-89), 
from Iowa. 

“1 hold, therefore, that the law passed in 1873 was elearly uneonstitutional. 
It was elaimed upon the stump and elaimed in Congress in the discussion of the 
bill that passed, partially remonetizing [^/c] silver, that the demonetization [sic] of 
it was an accident, and was not intentional. If that excuse is the true one, the 
proposition to reinstate silver as legal tender money in this country upon the 
footing that it occupied from the foundation of the Government down to 1873 
would not have been resisted. The animus of the demonetization of silver is 
disclosed by the opposition which its remonetizsation has met with and is now 
meeting with. In reality and in truth, silver was demonetized in the interest... of 
a certain class of men in this and in other countries.” [2] 
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Gilbert De La Matyr, Oppression of the Producers of Wealth By the Money Power: 
Speech . . . Plouse of Representatives, February 20, 1880 (Washington DC: Rufus H. 
Darby, 1880), 14 pp. 


De La Matyr (1825-1892) was a Methodist minister in New York and a 
ehaplain during the Civil War. He moved to Indianapolis IN and was eleeted as a 
member of the National Party to one term in Congress, 1879-1881, and returned 
to the ministry in Denver CO and Ak ron OH. 

“. . . The tyranny wielded by the ‘money power’ is the most relentless, 
erushing, and hopeless under whieh men have ever groaned. Its diabolieal 
usurpation is far wider than that of any of the great world monarehies. Its 
grinding sway is universal. It knows no merey and feels no pity. . . . The 
suppressed eurses of nihilism, internationalism, eommunism, anti-rentism &o., 
presage an earthquake. The mad endeavor to smother the eries of distress, 
desperation, and vengeanee by multiplying poliee forces and enlarging standing 
armies, and dogging the steps of the suffering with spies, and crowding to 
suffocation prisons, will serve only to make the day of retribution the more 
dreadful. Such is the present aspect of affairs in Europe and in countries subject 
to the money-kings of Europe. 

The same state of oppression is being fastened upon this country, and the 
revolt of American freeman from its incipient movements against their liberties is 
sought to be smothered by sneers, ridicule, bribery, intimidation, purely partisan 
judicial decisions, a subsidized press, perverted pulpits, a prejudiced religious 
press, and the whole power of the administration of the National Government, 
with its multiplied officeholders, aided by more than two thousand moneyed 
corporations. This has brought the genius of despotism into collision with 
American freemen. 

The great crushing money power of the world finds itself face to face with 
a free people, who govern themselves. It has dared to attempt their enslavement. 
They are beginning to divine its fell purpose, and are waking to the peril. ... [4] 

The ability to produce from nature means for the necessities, comforts, 
and culture of mankind have been increased very many fold within the present 
century. This marvelous increase of the power of production has resulted 
principally from three causes. . . . Among recent discoveries of stores of nature 
from which industry may draw are coal, rubber, petroleum, the mines of the West 
and of Australia and measureless fields of iron. Then the application of 
machinery and the harnessing of the occult forces of nature to industry have 
multiplied the power of production full fifty fold per capita. Once more, the 
facilities for distributing the products of labor by means of railroads and 
steamboats have increased the ability to subordinate nature to man’s behest. . . . 

Now, the fact is that producers work on an average as many hours and as 
hard as they did fifty years ago. It is also marvelous fact that, take the whole 
civilized world together, the toiling masses share no more of the products of their 
labor than they did fifty years ago. . . . 
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Where have the results of the exhaustive toil of those millions gone? A 
portion has gone to support governments with their vast armies whieh are the 
agents of the money-kings, to keep the people submissive to their crushing 
exactions, but more has directly to minister to the luxury of those money-kings 
and their voluptuous courts. ... [5] I affirm that this concentration of the 
products of labor is the great curse of the world. It is the gigantic force of evil 
which prevents the lifting of mankind to a higher plane of manhood. ... [6] 

Riches, unless used by their possessors to bless the poor, are an 
unmitigated curse. They do not minister to the development of the hardihood and 
beauty of character, the development of which is the sole purpose of life. For 
these reasons and many others which are obvious, I affirm that the concentrations 
of wealth as now exhibited in the world’s condition is the monster evil against 
which all regenerating forces should be arrayed. It is evil, and only evil, and that 
continually. It presents not one redeeming feature. . . . 

All will remember that in 1873 there was a panic. [7] At the close of the 
war we had about two billions of currency. Near one billion was interest-bearing 
legal tender and other notes. They were pushed into wide circulation by being 
paid to the army and used in buying supplies. They were abnormal currency, and 
not likely to remain in active circulation for obvious reasons. Most of these notes 
were of short duration, and by 1873 they were withdrawn from the channels of 
business. That vast system of industry on which our people were launched, 
largely by the inspiration of the volume of currency swelled by these notes, felt 
the immense drain and began to falter. The fiasco of Jay Gould and the demand 
for currency to move the crops, added to that drain, caused the crash of 1873. 

. . .” [3-7] 

“The truth is, we shall never have a stable currency until the power to 
issue money and regulate the volume the volume rests only with the General 
Government, and until the volume is so fixed that it never decreases, but 
gradually increases as the population and business increases, or on a per capita 
ratio. We propose to base the currency on the authority of the people’s 
government, which is the only stable basis—a foundation which will stand while 
the Government endures. We object to the specie basis, because it is so unstable 
and unreliable. . . . We propose that the volume of the currency shall be 
sufficient to inspire and sustain the maximum of our productive power. To 
determine what that volume should be will require much study. That is the most 
difficult question in the whole matter of finance. To it will be given thorough 
research and the best thought of our statesmen. No wild hurried inflation is 
thought of All statements to that effect are simply false. 

We propose to push into circulation the needed amount, first, by absorbing 
in it, as fast as possible in compliance with the plighted faith of the Government, 
the public debt; second, by replacing with it all bank-notes now afloat. On these 
points all are agreed. In my judgment another desirable mode is to employ idle 
laborers on much needed internal improvements. That course would gradually 
put the money directly into the hands of the producing classes. The Honorable 
Hendrick B. Wright, of Pennsylvania, proposes to loan on small interest to 
homesteaders and amount. His plan has many advocates. ...” [13] 
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George B. Loring, The Cobden Club and the American Farmer: Address . . . Seventeenth 
Annual Fair, Worcester, Mass. . . . (Woreester MA, 1880), 4 pp., plus two inserts, two 
pages eaeh. 


“Please Read and Circulate: American Policy for Americans; British Free 
Trade for Britishers, [leaflet inserted: one sheet, two pages] 

The English Cobden Club, which has undertaken to manage our national 
affairs, might as well understand, what it does not seem to comprehend, that 
Americans intend to take care of their own affairs, and will not allow strangers to 
meddle with them. . . . They intend to have a settled American policy, which is 
not that of British Free Trade. We intend to show that it is possible to have an 
American policy which will work in the interests of all farmers, laborers, 
manufacturers, and mechanics—in one word, for the good of the great American 
people. In the development of this policy, the great railway and commercial 
interests of the nation will fully share. Science and the arts will flourish as they 
could never hope to do under the British free trade idea, i.e., that the production of 
raw material by this country for England to work up for the rest of mankind 
should be our lot. ... [2] 

The truth is, England is entirely dependent on the Uniteds States not only 
for raw material, especially cotton, with which we supply her factories, but for her 
food in great measure. . . . The Cobden Club and British free traders generally, 
may as well understand that the people of the United States are not so blind or 
dull of comprehension that they do not see through the thin veil of threadbare 
arguments with which the British free traders strive to hide the facts which are 
before the world, and especially this one: We are not dependent on her, but that 
she is dependent on us." [1-2] 

“Please Read and Circulate: The Declaration of Independence, July 4, 
1776, Freed the American Workman from English Dictation; American and Not 
British Interests Are Those of the American Citizen; Answer to the English 
Cobden Club, in Its Insolent Attempt to Interfere with Our Eegislation In Favor of 
Protection to American Industry, [leaflet inserted: one sheet, two pages] 

. . . Eet us consider the effect on the laborers and mechanics of any and all 
countries should these rules be adopted throughout the civilized world, and 
especially in a new country like our own. To be able to sell any article cheaper 
than it can be sold elsewhere in the world—in other words, to control, under a 
system of free trade like that of England, the trade of the world—the seller must 
be able to produce that article at a less cost than the rest of mankind can produce 
it. 

In order to do this, the raw material must cost less, the wages of working 
people must be less, and money or capital engaged in business must be worth 
less. . . . We do not propose to do any more in this paper than to show the fact 
that the extra cost of American [2] goods is due to their superior quality in being 
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made from better raw material, and by paying the Ameriean laborer and meehanic 
a fair priee for their labor. . . . 

Vote for members of Congress who are pledged to proteet Ameriean 
industry, and repudiate those who are for British free trade, whether they are 
Republicans or Democrats.” [1-2] 

“Hon. George B. Coring, President of the New England Agricultural 
Society.” [cover] 

“. . . The Worcester Agricultural Society, one of the oldest in our country, 
occupies the classic ground of agricultural thought and investigation. . . . When 
the Worcester Agricultural Society was founded, sixty-two years ago [1818], this 
large, prosperous, and thriving city was but a village, situated in the heart of a 
strong and vigorous agricultural community. The founders of the Society were 
not only the leading civilians of this county, but they were also the leading 
farmers. ... [2] Manufactures were, until nearly that time, largely conducted in 
the household, and mostly confined to the wants of the family. The products of 
foreign looms and foreign soils were deemed of small importance, and were but 
little used. . . . 

But in our day the whole scene here has changed. The growth of a small 
rural village into a populous and busy manufacturing city, connected with the 
seaboard on the one hand, and with the remotest regions of the continent by rapid 
and easy transportation on the other, has created demands which must be supplied 
by larger, more active, and very different means. The business of supplying the 
daily needs of the households of this community forms a part of a vast internal 
commerce, which connects it with the broad grain fields and the luxuriant 
pastures of the West. . . . 

To the great producing sections of our country, Worcester stands in the 
same relation as Liverpool and Manchester, [England]. To the farmers in her own 
neighborhood she offers all the inducements which a populous center can offer to 
the producers of all these articles, which enter into the immediate wants of a 
people, and cannot enter into commerce, and cannot bear long transportation. . . . 
It is not to be supposed that the founders of the local Society then anticipated the 
great and radical change that has taken place since their day. ... [3] 

[The policy enunciated by a later Governor from Worcester, Levi Lincoln, 
Jr, on October 7, 1819 that] ‘manufactures and agriculture are congenial pursuits 
and naturally contribute to the aid and success of each other,’ . . . has become the 
policy of this country, and the fruits are now before us. ... 

I trust the American farmer will be slow to believe that opening the 
American market to an influx of foreign manufactures, thus turning the balance of 
trade largely against us, and regulating the process of goods he consumes by the 
decrees of foreign manufacturers, will [be conducive] to the financial prosperity 
of his country, or to his own comfort and economy. On this point, I have no fears 
of those farmers whose local markets are found in the manufacturing towns. To 
the producers of agricultural staples, however, I have a word to say. 
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The recent attempts to rouse the jealousy of the ‘Western fanner of 
America,’ against the Eastern manufacturer, by the publications of the Cobden 
Club, and by reported speeches recently made at a dinner of that Club have been 
brought to my attention by the friends of free trade in England. I have read them 
with great care. The Cobden Club is an association organized, I presume, in the 
interest off the leading industries of Great Britain, and patriotically anxious to 
open the markets of America to an unlimited introduction of British manufactures. 

. . . Encouraged by its civilities, an American citizen, the President of the 
Baltimore and Ohio Railroad, a gentleman who has been vastly enriched by the 
prosperity of a road engaged in transporting the agricultural products and coal of 
the West to the seaboard, and the manufactured cotton, wool, and iron of the East 
to the Western markets, and is carrying back and forth a busy population engaged 
in these industries, a special recipient of the fruits of American prosperity, was 
induced to say at a dinner of the Club: ‘The agricultural interests are represented 
by half the population of the country, and those interests appreciate the great 
economies that will accrue to them, not only in the cost of the goods imported , 
but by the introduction of competition with domestic manufacture, instead of 
sustaining needlessly high costs through the present excessive protection rates. 
They recognize that whilst helping the consumers of their products abroad 
through the increase of forein manufactures, they will get that portion of 
American manufactures used by them at greatly reduced prices.’ 

This solicitude for the foreign consumer, and this deliberate disregard of 
the interests of American manufacturers, would hardly be expected of one who 
takes special care to tax the moving and transporting population of the Elnited 
States with a shrewd regard for the railroad interests of the country, in which he 
has so conspicuous a share. ... [4] 

I know not what the manufacturers of Europe could do for us, but I do 
know that to every cultivator of the soil here, to every man who has a home, the 
ingenuity and skill of American manufacturers offer all the comforts and 
adornments necessary to make that home desirable, at rates so low that the 
manufacturing machine seems to be a magician’s wand. . . . Eet it be understood 
by those who would lay down an industrial policy for us, that the occupant of 
those homes is clothed with duties and responsibilities which tax all his powers of 
mind and body. He is a citizen as well as a laborer and he is not satisfied until his 
duties to society and the State are fulfdled, his children are educated, his home 
adorned, and he had contributed his share to support the religious and educational 
institutions about him. Eor him should the policy of the country be shaped; and 
not for a community with fewer duties and smaller responsibilities. Eet the 
American farmer and manufacturer, then, go hand in hand, and let no theory or 
design divide them.” [1-4] 
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Thrift, Widows, and Philanthropy 


Boston MA Provident Association, Twenty-sixth Annual Report, October 1877 (Boston: 

Nathan Sawyer & Son, 1877), 32 pp. 

“In presenting to our subscribers and the public the Annual Report, at the 
close of the Twenty-sixth year, it will not be expected that we should say anything 
new. Neither is there a great deal that is particularly interesting beyond the fact 
the Association is in admirable condition, and, with a continuation of our usual 
patronage, fully equal to meet all demands likely to be made upon it the coming 
Winter. . . . 

Within a few years there has been a growing disposition in this as well as 
in other communities, to consider that there is too much done for the poor, 
especially for the ignorant and the unskilled laboring class. Some there are who 
go so far as to say that all classes of the poor receive from Relief Associations 
more than is good for them, while we cannot go quite so far as this, there can be 
no doubt that for the ignorant and foreign poor there is done a great deal more 
nowadays than there was [8] ten or fifteen years ago. . . . 

There is nothing new or original in all this. . . . Let us quote” from the 
founders: 

‘“Our object is not, by almsgiving, to encourage beggary, which so 
often ends in pauperism. ... We by no mean assume the position that too 
much is given in charity, if properly applied.’” [7-9] 
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Telegraphers’ Mutual Benefit Assoeiation, Proceedings of the Twelfth Annual Meeting, 
New York, November 20, 1878 (New York: Russell Brothers, 1878), 20 pp. 

J.D. Reid, President: “I have no suggestions to make but one. When a 
member reeklessly debauches himself by intoxication, and becomes an object of 
public notice and remark, there seems as if some proper limit should be made to 
his right to destroy himself, and thus, by premature death, make the Association 
pay the forfeit of his self abuse. ... I beg now to thank you for the honor you 
conferred upon me in electing me your first president. . . .” [5] 
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A Consumers’ Republic 


Baltimore Consumers’ Union Coal Co., Prospectus (Baltimore; John W. Woods, 1865), 

16 pp. 


“President. James F. Purvis, President, Howard Bank” may be the same 
James F. Purvis who had been a well known slave-trader in Baltimore. 

“Under the above title a Company has been formed, to enable eonsumers, 
large and small, by the aggregate of their yearly expenditure for Coal, to own their 
own eolliery and to supply themselves with the artiele at cost. How will the 
Company be able to furnish Coal at a less price to consumers than under the 
regular system? 

The answer is simple. The collier must have his profit, the jobber must 
have his profit and the retailer must have his profit. By owning our own colliery, 
cars and yards, we make all these profits for ourselves. 

This Company is organized on the mutual principle of an equalization 
among its stockholders of the profits realized on the mining and sale of the entire 
profit of the mine; or in other words, of saving to its stockholders the triple profits 
of the miner, the jobber, and the retailer on whatever amount of Coal the colliery 
produces. The Company have purchased a perpetual lease on this property, 
including the railway to the dam of the canal and the wharf on the dam.” [3] 
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Catalogue of Real Estate at Private Sale, by George C. Miller, for March 1866 
(Philadelphia: W.B. Selheimer, 1866), 62 pp. plus ads. 

“TO THE PUBLIC. In consequence of having near 2,000 properties to 
dispose of, I have concluded to publish a MONTHLY CATALOGUE, in order to 
facilitate operations, and to save time and trouble for purchasers as well as for 
myself. Many of the properties contained in the Catalogue are certainly bargains, 
and I defy competition, as I flatter myself that I have the facility of obtaining 
properties at lower figures than almost any other agent in the business.[2] . . . 

The public is respectfully informed that my services can be secured at any 
time to negotiate for the purchase of property. It is nearly always an advantage, 
both to buyer and seller, to have a competent, honorable negotiator to arrange 
matters in the purchase of property. Many bargains have been lost in 
consequence of not employing an experienced negotiator.” [back cover] 
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Real Estate and the Betterment Law (Boston; Henry W. Dutton & Son, 1866), 22 pp. 

A protest and arguments against the power of eminent domain. 

“Owners of Real Estate! You have negleeted your interests, and suffered 
one or two men to do your fighting for some years at their own cost and money, 
until you are on the eve of being attacked by the most oppressive and destructive 
law, that ever violated the spirit of your constitutional safeguards. 

If the Bill, now pending before a [Massachusetts] Legislative Committee, 
prejudiced in its favor, shall become law, real estate in Boston will no longer 
deserve the legal definition of the Realty—“t/ie fixed, the permanent, that cannot 
be moved from its place." . . . 

You may buy real estate for a homestead. You may hire [rent] it for life or 
term of years. You are liable to have it sold over your head, whenever private 
speculation wants—^your land is not for public use, but for private benefit; and not 
your land merely—but the dollars in your pocket—to pay, over and above your 
share of the general taxation—somebody else for his land! If you do not pay out 
your dollars, your estate will be sold by or to the city, or you may have a lawsuit. 
. . .” [3] 
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John Tulloch, Beginning Life: A Book for Young Men (New York: R. Worthington, 
1879), 318 pp. 

Tulloch was “Principal of St. Mary’s College, St. Andrews.” 

“Part II. Business. .Perhaps the first step in the consideration [of a career] is to 
realize the necessity of having definite work [175] to do, and the real worth, if we 
may say so, sacredness of all honest work. There are few men who escape the 
necessity of adopting some calling or profession; and there are fewer still who, if 
they rightly understood their own interest and happiness, would ever think of such 
an escape. . . . Life finds its most enjoyable action in regular alternations of 
employment and leisure. “ [174-75] 

“Part IV. Recreation. Ch. II. What to Enjoy. ... In reference to then last 
class of amusements to which we pass [after outdoor sports and indoor games]— 
the theatre, dancing, and festive parties among yourselves—all we can say is very 
much of the same character as we have now said. These things are not necessarily 
evil, and we cannot take it upon us to say that they are. Yet they often lead to 
evil; and it is impossible, in the case of the theatre especially, as it has always 
existed and is likely to continue [304] to exist among us, not to feel that the young 
man who seeks his amusement there is courting dangers of the most fatal and 
seductive character. Why so? Not certainly that there is anything vicious in the 
representation of human passion and action on stage. Not surely that the drama is 
essentially vicious in its tendency, or sheds from it an immoral influence. On the 
contrary, the drama is in its idea noble and exalting—one of the most natural, and 
therefore most effective expressions of literary art. . . . [306] Yet it remains no 
less true that the theatre is not, in its actual accessories, as it exists among us, a 
school of morals. Is it not too frequently the reverse? . . . Attendance upon the 
theatre is to be practiced with moderation and caution. . . . [307] Dancing is to be 
indulged with the same limitations. . . . [310] In all your enjoyments, therefore, 
be moderate.” [290-310] 
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